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Real Estate Economists, Appraisers and Counselors 
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» +40 I VeAR AGO. 89 68.3. 508 120 HE chart above shows the fluctuations 
TETRA [= urban real estate activity, foreclo- 
? UTOPIA AVA HOTD s sures, and rents in the United States 
: /TLEORECLOsuREs| | from 1875 to the present. The chart to the 
€ € < im Hi NTT TTT AI left is the last four years of the upper 
5.“ TTT TT TTT mn chart enlarged to show monthly fluctuations. 
a | il Hi | 
x oy be a 90 Real estate continued to improve 
Hy)! in a large number of metropolitan areas dur- 
HTL eon ng the month. Our national index of real 
« eState activity has advanced during the past 
a three years from 66% below normal to 1% be- 
™> low normal. Our index of foreclosures dur- 
5 ing the past two months has remained steady 
46s. at a point about 1/3 below the peak level 
™ Y¥ of 1943. This failure of our index to rise 
c s# in spite of the H.0. L. C. foreclosures 
+ seems significant. This foreclosure chart 
z does not include as many communities as the 
j < “chart on the back page of this report, as 
mM) only those communities were included where 
Z %® records were available continuously from 
a | | 1875 to the present. 
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e ca | Hl Mill HII Hil WHTHLTHT| the left should be read from the scale on 

So )6the right hand side of the chart. We think 
that there is no such thing as a normal rent, as rent levels depend 
on the various factors such as the relationship of supply and de- 
mand, replacement costs of new buildings, and tax rates. 





603 











THE EXPANSION OF DEMAND FOR RESIDENTIAL UNITS 


HE demand for space is elastic. In periods of prosperity it expands i. 
[= in periods of depression it contracts. One hundred thousand indi- 

viduals will occupy far fewer separate housing units in periods of de- 
pression than they will in periods of prosperity. One thousand commercial 
concerns will occupy fewer square feet of office space in periods of de- 
pression than they will during periods of great industrial activity. One 
thousand, factories will use a smaller number of square feet of factory 
space than they will in periods of feverish activity. While these truths 
are self-evident, it is rather remarkable how seldom they have been recog- 
nized during this depression. In the period following the stock market 
collapse vacancy of all types of space increased rapidly, and the news- 
papers and magazines were filled with editorials on the iniquities of the 
preceding building boom which had overbuilt our cities. You will search 
through these articles in vain for any explanation which places the blame 
where it really belongs--on the contraction of demand. 





According to the figures of the National Association of building 
Owners and Managers, the percentage of vacancy in office building space 
in 45 cities showed relatively little increase prior to 1929. In 1929 this 
figure averaged less than 13%. During the next two years, however, vacancy 
climbed rapidly until in 193), it approximated 27%, but during the period 
from 1929 to 193) very little new office space was built. 


(continued on page 608) 
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COMPARISON OF URBAN AND RURAL REAL ESTATE 
TRENDS IN THE LAST 24 YEARS 
uring the past few years the Real Estate Analyst has recommended the 
D purchase of urban real estate as more desirable for the long swing 
than farm properties. By this we have not meant that farm properties 
would not increase in value. We have distinctly stated time and time 
again in these forecasts that we believed that farm values would continue 
to increase in practically all states and that only in isolated sections, 
where soil erosion or other extremely unfavorable conditions prevail, 
would values remain stationary or decline. On the other hand, we 
believe that the increases in values in urban properties will be greater 


on the average than the average increases which can be expected in rural 
areas. 


In the chart below we show a comparison of the variations in 
the average value per acre of farms in the United States with the varia- 
tions in urban residential rents as computed by the Bureau of Labor 
Statistics in Washington. The index of urban residential rents prepared 
by Real Estate Analysts, Inc., is indicated by the dotted line on the 
chart. It shows a more extreme variation in comparison with farm values 
than does the government index. 


We are assuming on this chart that an index of residential 
rents more nearly reflects fluctuations in residential values’ than any 
(continued on page 606) 
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(continued from page 605 
other data we could chart. This assumption has been tested time and time 


again in studies we have made ir roa to be borne out with comparatively 
little variation over a consid 


It will be noticed that, whereas farm values increased faster 

nd further in the period prior to 1921, urban values showed a very de- 

cided upward movement until 192); and from that period until 1927 urban 
values decreased less than farm values. 


tive increase in urban values in com- 


In order to’ show the rel 
e divided the index of residential rents 


parison with farm values we ha 

of the Bureau of Labor Statistics by the index of farm values with the 
results shown in the chart page 611. This chart shows the increasingly 
preferential position of urban properties in relation to rural ones. If 
they were assumed to be on the same basis in 1914, urban properties are 
now approximately 15% above their pre-war value; while rural properties 
are only 83% of their pre-war 


Q © 


If our study had started in 1900 in place of 1912 we would have 
found the story to be totally different. In the period from 1900 to 1920 
farms increased in value by a far greater percentage than did urban prop- 

(continued on page 611) 


RESIDENTIAL BUILDING BY REGIONS 


HE charts below show the monthly volume of resi- 
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(continued from page 60) 

Residential vacancy figures on 76 cities show substantially the 
same results. Residential vacancy did not increase prior to the stock 
market collapse; then it sky-rocketed, reaching new heights at the time of 
the bank collapse. At the time of the stock market collapse new residen- 
tial building in the United States was already 50% below normal, and with- 
in the next year it dropped to microscopic levels. Clearly the rapid in- 
crease in vacancy during this period was not due primarily to overbuilding 
but was due to the contraction of space requirements caused by the move- 
ment from the cities to the farms, the dounling up of families due to un- 
employment and economic distress, and the retardation of the marriage rate. 


During every great depression the trend from the 1arm_ to the 
city has been reversed, and for a while people believe that this depres- 
sion phenomenon represents a permanent reversal of the trend. In all oth- 
er great depressions, however, as unemployment in the cities decreased, the 
trend again reversed itself with the movement back to the cities. During 
the initial period of recovery the net movement to the cities was quite 
rapid, representing largely a return of many of those forced out in the 
preceding years. The trend from the cities to the farms in this depression 
reached its peak in 1932. By 1933, however, the movement was already back 
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to the cities, and that movement will continue in the period ahead. 
In every depression the unemployed and those whose incomes are 


seriously contracted find it necessary to give up separate living quarters 
and to move in with relatives or friends. At the same time the young per- 
sons in the family who normally would marry find the lack of economic 
security too great an obstacle to overcome. 


On the chart at the bottom of page 60 we have shown the fluctua- 
tions in the marriage rate for the principal cities of the United States 
from 1934 to the present. It will be noticed that the marriage rate is 
now at a new depression high, although it is still considerably below the 
levels which we anticipate for the next few years. 


| In order to understand thoroughly the importance of the varia- 
tions in the marriage rate it is essential to realize that the dissolution 
of marriage through either death or divorce proceeds at a far more even 
rate regesdiaas of booms or depressions. Marriages dissolved by death vary 
ie @ practically not at all with business conditions. Marriage seems to be no 

more hazardous during depressions than it does during booms. On the other 
hand, there is a slight variation in the divorce rate. Divorces decrease 
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slightly in depression periods, probably due to the inability to pay ali- 
mony during these times. 
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| FLUCTUATIONS IN THE MARRIAGE RATE _| In periods of great prosperity 
ALL PRINCIPAL CITIES . the marriage rate exceeds the disso- 
_ 1872-1883 COMPARED WITH 1926-1936 | lution rate by a very sizable per- 
Sa 7. ft oe ee centage. In periods of depression 
™ | - ; the dissolution rate exceeds the mar- 

+ : riage rate by a large percentage. 
This means that during periods of 
depression the number of separate 
family units is being decreased by 
death and divorce faster than it is 
| | a oo oe | being increased by new marriages ,re- 
| | } | | sulting ina net shrinkage in the 
ee | number of separate family units. If 
e723 — ee —ses these changes were slight, they 
1926 would affect residential vacancy to 
only a very small degree;but when it is realized that in a depression like 
the present when the marriage rate in many cities dropped to half of its 
accustomed height, while the dissolution rate remained practically stable, 
it can readily be seen that in a period of a few years! time the number of 
families has shrunk materially. As the depression is mitigated, however, 
and many of these delayed marriages take place, for a period of several 
years the number of separate family units will increase quite rapidly as 
new marriages are exceeding dissolutions. This is the position we are now 
in,with considerable further acceleration in our marriage rate expected as 
unemployment with its retarding influences slowly disappears. 
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The long chart on pages 608 and 609 shows the fluctuations in 
the marriage rate in all principal metropolitan areas on an annual basis 
from 1867 to the presente The dotted portion of this chart is an approxi- 
mation of national figures based on returns from a limited number of urban 
FLUCTUATIONS IN THE MARRIAGE RATE counties. No national accumulations 

—— STATE OF OHIO | | Of marriage figures have been made 
oN 872-1883, COMPARED WITH 1929-1936 —7— for the period from 1907 to 1922, 
al inti r | | with the single exception of the 
year 1916. We have accumulated, how- 
ever, figures from 70 or 80 counties, 
and on the basis of this material 
we have approximated the fluctua- 
tions during the interim. 




















The striking thing about this 
chart to us is the very big drops in 
| the marriage rate starting in 1873 

a aan: 1936 | = and 1929. To make these more strik- 

1929 1936 65 ing we have superimposed them in the 
small chart on top of page 610. It will be noticed in this chart that the 
drop during the big depression of the Seventies, while not quite so severe 
as the drop during the present depression, approximated it in intensity. 
In the chart at the bottom of this page we show the same figures for all 
counties in the State of Ohio. It will be noticed that in the Ohio figures 


(continued on page 61)) 


























(continued from page 606) 
erties. This tremendous increase in farm lands is shown on the 
chart at the top of the page, which shows the value per acre of 
all U. S. farms as given by the United States census enumerations 
eee each ten years from 
VALUE OF U.S. FARMS PER ACRE ~ 1850 to the present. 
REAL ESTATE ANALYSTS,INC. | { 1 The increase in farm 
| | values as shown by the 
United States census 
reports from 1900 to 
1920 amounted to more 
than 250%. It is 
largely a hang-over 
from the experience of 
this period which makes many believe that farm lands and farm mort- 
gages are superior to city properties at the present time. 
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Some of the reasons why we believe that farm properties 
cannot experience as great a percentage of increase in the period 
immediately ahead as urban properties are: Over-production of 
farm products will continue, due to a restriction of foreign mar- 
kets and a permanently lower domestic consumption of grains for 
feed. We believe that the trend from the farm to the city will 
continue at least for the next several generations. We are also 
inclined to believe that crop insurance, which is coming, regard- 
less of the election in November, will have the effect of increas- 
ing the farm output. In the South and Southwest it certainly looks 
as if cotton in the not far distant future will be harvested by 
machines. As these machines are only practical on large level 
tracts, the introduction of mechanical picking may increase cotton 
acreage in the Southwest, where ‘large level areas are available at 
the expense of some of the smaller Southeastern cotton territories. 
This may eventually handicap materially certain Southeastern cities 
and may add considerable value to certain areas in Texas. All in 
all we believe that the farm still has many adjustments to go 
through before it can be operated on a continuously profitable 
basis, and undoubtedly the necessity of these adjustments will pre- 
vent a rise in values as rapid as that to be experienced in cities. 


However, as we stated before, we believe that farm lands 
will continue to increase in value; and if we owned farm lands at 
the present time, we should continue to hold them for a while. 
If it later becomes apparent that inflation will run wild in the 
United States, we should then consider well-selected farms as one 
of the safest “hedges". In view of the possibility of wild infla- 

rere rt - tion, the best investment portfolio at 
PETE] VALUE TRENDS CTT the present time should probably include 

rt T some well-selected farm properties. As 
the probability, however, is that infla- 
tion can be controlled, we believe that 
the greater emphasis should be placed 
at the present time on urban property, 
particularly of the residential type, as 
this type of urban property experiences 
the earliest rise. 
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AVERAGE ADVERTISED SINGLE FAMILY DWELLING RENTS 1935 -1936 


COPYRIGHT-1936 REAL ESTATE ANALYSTS, INC. 











































































ATLANTA | BALTIMORE | [BIRMINGHAM —| inaiies | [cHicaco CINCINNATI ¢ 
ESTIMATED FORSEPT. | | | 
< | sees | 
ba sere se wie “ aa8 ne has 
see et 1935 pore os ai tggpaw — | . ae 4 agae®yare 
pe""Ae | beoas’™ bee ass 7) anit ti 
oo) ee ee ae eae a ee ee se ee ee! ee ee ee ee cd ld cel j 
DETROIT HOUSTON | | KANSAS CITY 
| - sees Or 
ad | pee 
z Sep 
| iF = a bon 
raat ens SS ae eee Beir Ss = se! 
| NEW ORLEANS NEW YORK OMAHA 
ened iaaesetneny, | , 
| eat 
P bl TLL T 4 . “4 i Lat 
| = = So ee ae Cretan ae sess SS a Sarre Sa we we! 
PHILADELPHIA | | PITTSBURGH —| | RICHMOND,VA. | [ ST. LOUIS [ SALT LAKE CITY 
. a | | 
| Fi | ge Re, ae 
* a “"fas, I . _ 
ae gant e4 r ace 1 Se ee | = 
| a ee ao = sien 1 1 j 1 L | L L L lL i 1 | f i i lL i ae ee a | L L L L 1 i 1 L 1 1 l i iL 1 























| TULSA poor 0] HE charts above show the monthly fluc- 
| tuations in average advertised rents 
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ADVERTISED RENTALS ON DWELLING UNITS 
e * 1E Real Estate Analyst computes the aver- month due to the inclusion some months of a 
| age advertised rents of residential units larger number of either high or low priced 
of various types each month in the twenty- units. That the trend is definitely up ir 
six metropolitan cities listed below. The most cities is indicated by t ig below 
figures given are average rents per month per and the charts opposite. 
room for all units of each type, large and 
small, advertised in the classified columns of The September figures are preliminary, 
the leading newspapers of each city. based on the advertisements appearing during 
the first two weeks of the month. In a majori- 
The average of all places advertised for ty of the cities these preliminary figures are 
pent will vary considerably from month to above the final figures for September, 1955. 
panne 1S WT ee 1936 \ 
Sept. Oct. Nove Dece Jan. Feb. Mar. Apr. May June July Aug. pene ba 
Atlanta #7 +09 #7 +25 $7 012 $6.93 $6.68 $6.59 $6.71 $6.97 $7015 $7039 $7051 $750 $7265 
Baltimore 016 015 5679 2°12 p76? 5082 5295 5097 5289 5299 6202 5-71 5-89 
Birmingham 5 06 22 5.15 5.0 096 5.03 5.06 5.04 eet 5000 5-18 5-43 5.48 
Boston 7.91 8.11 4-89 7055 tht rd: Te17 7e15 6493 70h 6672 7o16 Teoh 
Chicago 9.8) 9-45 8.42 7.698 8.64 9.66 10.32 10.37 10.11 9.63 9212 9.96 9465 
wm Cincinnati 8.22 8.16 8.23 8.02 7.92 7-96 8.35 8.68 8.65 8.93 o48 9293 9-80 
© Cleveland 7-94 8.11 8.08 7.8) 7659 7656 788 8.40 8.67 8.83 8.56 9.84 9.51 
= Columbus 5 05L 55 5059 5061 Fe 5656 Sel 50712 5295 6023 G6eh2 6298 6485 
_ Denver 6.31 6.35 6.11 2-89 5077 508k 5.82 5.96 6417 6667 6.60 6.65 6.82 
a Detroit 8.18 8.75 8.75 8.35 7.93 77h 8.12 8.56 8.79 8.51 8.09 8.45 8.76 
s Houston 7-38 72h 7.10 7-01 7.00 6.92 6.84 7.20 7.47 7.81 8.09 8.86 8.70 
Kansas City rr 2010 4.96 af 4S ee 52000 5200 4.99 5020 5228 5015 5eal 
> Los Angeles 085 8.9 8.87 8.6 06 8.72 8.7 8.95 §.80 8.81 3269 10.15 29 
= Milwaukee 8.52 8.46 bet Tel rs 5:23 J 0 8.59 8.71 8.26 ic 8 8.80 8.40 
= Minneapolis 6.31 6.36 6.18 6.02 6.0) 6.22 ot9 66669 6267 6667 6671 7.05 7.19 
4 New Orleans 6.20 5.98 5-71 5 elt% Set 5-36 5-28 5225 5-38 5-66 6.11 6475 7229 
W |New York 12.25 12.57 11.82 11.36 10.93 11.11 11.40 11.69 11.71 11.40 11.61 12.50 13.09 
— Omaha 6.50 6.59 645 6.22 6:24 bs 03 6238 6436 6.57 6.62 6.69 6.69 
e % S Philadelphia 5e77 6.01 6.02 5.78 9 olf 546 5.52 5°]9 6.01 6.0% 6.11 030 6.04 
HR  «~Pittsburgh 6.70 6.89 7.03 98 6.81 6.98 7.41 7.84 7.89 7.67 7.78 025 8.13 
Richmond 6.66 6.44 6.2) 6.16 6.17 6.65 6.98 018 6.96 7e2l 7632 7052 7035 
Saint Louis 7.0 eS 6.81 6.59 6.45 6.27 6°03 bis 6.72 7.07 7242 731 7-20 
Salt Lake City dome 5.82 5.83 5.63 5.9 3°2P 5eh9 5258 5291 6630 6470 6.460 05 
San Francisco 72431 7428 7619 7235 7655 7. 7036 7056 = Toch 7ol6 Joell 7655 775 
Seattle 5031 5-56 5262 5-65 5-55 5 ? 5-51 5-70 5 96 6.09 6.19 x x 
Tulsa Tel7 7033 7el6 6.692 6677 67h 6-56 6.42 6.48 7.11 7-67 7-97 7-98 
Atlanta 10.01 10.19 10.33 10.67 10.89 10.91 10.42 10.00 9.71 9.82 9.89 10.13 10.18 
Baltimore 11.59 11. i 12.04 12.00 11.93 12.05 12.02 11.65 10.7 10.09 9-479 9488 10.00 
Birmingham 8.00 a:L 8.71 8.64 8.61 8.54 8.57 8.45 8.39 8.26 e271 8.52 §.70 
Boston 12.68 13.17 13.46 12.79 12.17 11.55 11.68 11.13 11.59 11.80 12.05 12.20 12.22 
Chicago 11.0) 11.15 11.45 11.66 11.85 12.26 12.1) 11.86 11.25 11.23 11.1) 11.32 11.38 
Cincinnati 10.78 11.2) 11.40 11.28 11.26 11.36 11.47 11.45 11.4.0 11.57 11.71 12.01 12.2 
wm Cleveland 8.88 2 9 10.5) 10.80 10.0 10. 2 10.77 10.82 9297 9260 9479 10.25 10.50 
- Columbus 8.06 8.89 9.34 9.11 9.07 9-38 9.9) 10.16 10.20 10.41 10.62 10.50 10.09 
> Denver 10.06 10.65 10.95 10.90 10.87 11.02 11.2) 11.16 10.76 10.31 9.9 10.02 oar 
5 Detroit 9-73 10.22 10.87 10.86 10.49 10.40 10.70 10.93 10.79 10.65 10.27 10.05 10.14 
- . 9 a ee a 
Houston °70 o77 7291 78 8.00 8.29 8.59 8.53 8.70 8.95 9.28 9.0 015 
- Kansas City fo b-Gf 25 ft 6.88 7.00 7:43 782 6261 6°08 6.51 6°10 6259 
S Los Angeles 11.27 11.24 11.17 11.31 ay 12.31 12.79 12.82 12.33 12.32 12.28 12.21 12.2h 
t # Milwaukee Se 10.10 10.09 10.00 9.8 9-95 10.02 9495 9264 9451 9.60 9.02 9.15 
cf Minneapolis 78 8.81 8.76 8.82 9418 9429 9659 9457 9213 8.58 8.50 9.00 8.95 
& New Orleans wer 8.55 8.53 = 8.41 8.49 8.53 8.01 8.0) 8.17 8.36 8.32 8.62 
New York 18.69 18.92 18 «30 17.83 17.58 17.56 17.40 17.20 16.97 16.7 17.02 17.88 18.50 
S Omaha 10.32 10.40 10.13 10.47 10.54 10.21 10.00 9.73 9.90 10.11 10.28 10.32 10.50 
+ Philadelphia 13.63 13-37 13.24 13.16 13.20 13.23 13.08 13.24 13.08 12.94, 12.45 12.37 12.38 
{ Pittsburgh 9-35 9.5 9.70 9677 9-91 10.51 10.96 10.82 9.93 9.42 9.29 10.28 10.70 
uJ 
I Richmond 10.03 10.07 9.96 9.87 9.70 9.69 9.41 9.75 10.01 10.53 10.29 10.31 10.0 
Saint Louis 9°76 9-81 9.81 9.74 9679 9-94 10.17 10.57 10.38 9.95 9.26 9.3) 9-l5 
Salt Lake City 9.22 9.38 9.68 2-4 er 9-70 9250 9616 8.98 8.98 9.02 9437 9-15 
7 * San Francisco 10.90 11.33% 11.1 11.82 11.83 12.01 11.93 11.83 11.41 11.02 11.01 10.47 10. 
Seattle 10.21 10.58 10.48 10.52 10.23 10.37 10.54 10.60 10.50 10.56 10.\6 x x 
*Preliminary 
xNewspaper strike 
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(continued from page 610) 

the valley is much sharper. This, we believe, is because of the fact that 
these figures included rural as well as urban counties. Since the farm 
prosperity cycle is slightly different from the city prosperity cycle, we 
would naturally expect some difference in figures which included rural 
territory. 


There is no question of the fact that we have started to make up 
the shortage of marriages we have accumulated during the depression. How- 
ever, this shortage has been so great that it will take many years of a 
marriage rate much above normal to restore the normal balance of married 
to single in our population. We have pointed out in numerous reports the 
Significance of the accumulated shortage of marriages in this depression 
and the rapid absorption of vacancy which would come with the increases in 
the marriage rate. The first issue of The Real Estate Analyst carried a 
chart on the marriage rate as one of the significant things to watch dur- 
ing depressions and recoveries. In June, 1942, we forecast that a rapid 
rise in the marriage rate would eventually come and that a "marriage boom" 
would be coincident with the real estate boom. The present rise in the 
marriage rate is of real significance to the owners of property. 
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NUMBER 1929-100 
NEW FAMILY ACCOMMODATIONS 
PER 10,000 ADULT MALES 


INDE X 
PER MONTH PER 100,000 FAMILIES 


MONTH 70.2 
LAST MONTH 68.2 
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EAL Estate Analysts, Inc., has always made an intensive study of 
pQerestes Saint Louis on the assumption that an exhaustive,precise study 

over a long period of years of all factors affecting real estate in a 
Single representative community is often of greater value in determining 
the sequence of events in collapse and recovery than is a more general 
study of the entire country. In addition to the charts on this page, other 
Saint Louis figures are shown on pages 607, 612, and 613. 


Total residential vacancy in Saint Louis increased during the 
past month by about 200 units--from 4.6% on August fifth to 43.7% on Sep- 
tember seventh. 


The number of vacant residential units for November, 1942, and 
for September of the last four years is shown in the following table: 








Number of Percentage 
Date Vacancies of Vacancy 
November, 1932 28,207 12.8 
September, 1933 23 35 10.4, 
September, 193), 13 ,600 6.1 
September, 1935 9,100 hel 
September, 1936 8,200 4e7 


MONTHLY FLUCTUATIONS IN RESIDENTIAL VACANCY IN ST.LOUIS 


SINGLE FAMILY |_| [TWO FAMILY [I 





ALL TYPES | 


EXCLUSIVE OF APART T 


3 OR MORE FAMILY APARTMENTS 
AT 


PERCENTAGE OF VACANCY 


THIS MONTH 1.8 
T MONTH 1.4 
YEAR 1.7 
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AUG. 1930 125 1.8 
JUL. 1936 14 25 
AUG. 1935 84 23 
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HE chart to the 

left shows’ the 

monthly fluctua- 
tions in the fore- 
closure rate in cit- 
ies having more than 
100,000 population. 
This chart is cor- 
rected for seasonal 
fluctuation and is 
based on the compila-~ 
tions made by the 
Home Owners! Loan 
Corporation. It 
will be noticed that 
the foreclosure rate 
has been dropping 
consistently since 
the spring of 1945. 
The preliminary fig- 
ure for July is 32.9% 
below the 1944 peak. 






HE chart to the 
left shows’ the 
percentage of 


all new investments 
each month invested 
in urban and farm 
mortgages by forty- 
seven life insurance 
companies. Urban 
mortgages are slowly 
coming back into fa- 
vor. There is no 
decided trend regard- 
ing farm mortgages. 


HE chart to the 
left shows’ the 
fluctuations in 
the bid prices of 
real estate bonds. 
There has been a 
pronounced trend up- 
ward in hotel bonds 
during the past year 
and a half. Office 
building bonds are 
not showing as pro- 
nounced a trend. 





























